
T

X

MONDAY JAMTATIY 9 i90oTfmSWij r
nVMKiis AND imoKrns-

IS Wall Street New York

Foreign Exchange
Letters of Credit

Investment Securities

English Consols Bought and

Ar nw unit Attornfyi for
niinrilBIIS CO Ltd London
IIAUOI V co nouon

MEMBERS NEW YORK STOCK EXCrUNG1

30 WALL STREET
NEW YORK

Pepnjltj necclTed Snbjrrt to Pratt
Intereit Allowed on Daily TUUneei

COMMISSION ORDERS EXECUTED

ESTABLISHED ISM

BANKERS-
U S GOVERNMENT BONDS

and other

Investment Securities

NEW YORK BOSTON
BALTIMORE

CllfcrtMPIjnptoo Tim A dirdlur Wm L Mc-

teltiPlympton

Gardiner Co-
M mrr NVr Vork Kifbani

Bonds and Cunrnntood Stocks of tho
Highest Character Suitable for
Bnnks Institutions Trustees Firms
and Individuals constantly on hand

LIST ON APPLICATION

iT William SI Cur 231 ln Siill
Kictmnicc Ilitcc XV Clilcnuo

KOUNTZE BROTHERS

BANKERS
Bmidm Cedar St NEW YORK

Investment Securities
Allow interest on deposits make
cablo anti transfer
Buy end sell Foreign Exchange

Letters of

NWHALSEYGOI-
I A K I 1C S

BONDS FOR INVESTMENT
JANUARY LIST ON APPLICATION

49 WALL ST NEW YORK
Philadelphia Chicago San Francisco

Henry Clews CoIS-

A Mi Kits
II IS ANll 17 Umun fT

Members f the N V stock llxrhanee
Orders nrrutrd for liiTritmrnt or on rnarctn-
IntetMl nlloived un lepc ll to chffk
Financial Agrnti for Corporation and Inrpi-
tnr Government fc other HlelitJrnda llondj
bought And told

Letters of Credit
Issued available the world over

ilW HARRIS ft GO
BANKERS

Pine Stroot Corner William
Chicago Boston

Ittctlrt dtp ilti abject t efcM-
kAd InUrctt CD btliccM
let t fiKul tfinti lot mould
pilltfM ted earwrilldfii lUll

of credft n l 4 l U

BONDS FOR INVESTMENT
JIST OK APPLICATJOB

Bertron Storrs Griscom
UAXKEItS

40 TVnll Strfirt Lnml Till
NBW TORE PHILADELPHIA

INVESTMENT SECURITIES

Our January list mailed
upon application

Parson Leach Co
a VASSAI srnrrr rn VIMSK-

SINKINU FIND WTIC-
Kinii ii Missiiu AXI MiiiTii-

IIAHUAV romVM
Firm Ionuilldaleil MnrlKaEf Ilondi-

fUlcd January IM swi1
The CKNTIIAI THlST COVIIAVV of Vew

York clve riutloe Ibat In rror Unr wllli Article
V of a certain Indenture ntmlc me above
imv Company iliud Jamury in l0 U will
receive valed propohili to ell Ilir ahovetliwrlbrd
hood i rat nut to lol per end nod ac
rued lnleret the total oiTr not lo roomwr more
man lh amount nl IMIirctl oml lout thou
uml nil hundrri arm i ci 3 it i dollare i

lintiai re Thf iiiir iirtikdNilK il oc opcatdtl-
LB nlllrf of Ihu Crntrnl Tftt Irtmpnj 01

i n In c Ynk nil in ialr ntlorlr
ttir l tf On of nrtjftl W-

VicrTiATftvsT Mr rr rw
Trvt e-

U J X WALtAt tth Vice PrtJIdrnl

BARING MAGOUN CO

Sold

to
IUUCI

DEWING
J

RUaCLESj-

J
COm

VerrnilyeCo

I t

I

I

X

r ASKE 8-

i BlOC

1

n

i

t
i

rI

I

Credit-
i

1

I

1

I

11

j

NIW YORK i

I
ollo

I

J i

I

I

i BONDSm
J

I I

lij
j

Fl
d M

fA

a

n
1111

on

I
t YOn ii

i

IN
I

f

HARI

I

q

t I

i f

t

I t4

J I

ii
I

J ft

I

4

t

I 1

letttf

Iii

I

I

I

tNtl

j
I

i

I
ell

t I

I

t
ew

s
noon

i

>

>

<

>

j Tfc SITlATlOX
The nlook market in the month of

and for that matter In all the
winter months In apt to 1x9 dull and to I
more than usually dconptlvo It no
mally n time wlinn lluctuittloim In Kecurli
prices aro not grent and the market mov
along quietly in n narrow range Kn-

quontly prices look vvcalt and thu doll
commantntora toll un that profession
sontlmcnt in very bearish hut ho
holln stocks on theo occtmlonH tiHiiall

find that he hnst sacrificed his holding
Again the market for a faw day
very htroiiR und prodlctloiiH ot a genera

j rovlvnl of sjxiculatlvo cntliusinstn uro rife
hut huyors of otockH thou often dlecoyc-

i that thor would have beon vrliter If trt
had exercised more paticnco At tho rn-

j of tho erlod it in the exception riithar
the ruNnf prices are greatly changed fron

i what they were at the beginning Novoi

theleM wo have witnessed tho
of

nhuttorino-
a good many tock inurUot prece lent

recently and It that lliK year th
ordinary nm of January and February
markets will not como to pas One reaso
why tho market often backs and flll thu
at this Is that it is looking to
future rather than to the past for aUtnul
with which to encourage anti quicken it

particularly the spring agricultural outlook
will it is known soon take first place an

market factor The good or bad harvest
of the pat year have worked their
and due effect on the Stock Exchange
Will tile next harvests be good or bad
The timo described has come to be one
when many Wall Street men absent them-
selves from business and further as bclnt
usually coterminous with tho sessions o-

Congreiw and of State Legislatures which
abound In uncertainty so far as stock market
pricofl aro concerned induccx caution
prudence in speculative operation Op
portunimn rather than either extreme
optimism or extreme peMlmlsm hue In the
past proved wise policy on tho part ol
speculators during the first quarter of tile
year and yet of course no one denies that
It is Impossible for the market to have
decided movement in one direction or the
other at this tlmo if a sufficient impulse for
it arises

The year at least In the tradi
tional way In tho live business days ol
last week the market tended If anything-
to ag and become heavy but it often
rallied promptly In a way that waA very
discomforting to tho Rollers of abort
stock and that proved that the firm under-
tone of tho market was unchanged There
was no little profit taking after the vigorous
fortnights rally in prices with which the old
year closed and there was perhaps some
disappointment because the publlo did not
buy stocks an soon as the motley from the
January disbursements was placed In their
hands Tho fact is that the Investment pur-
chases looked for after thess disbursements-
had been in great measure anticipated In
tho preceding month and that is the
way this matter has worked in eight years
out of ton in the recent past People who
know that money in coming to them make
their purchasss before tim money actually
come It Is not at all unnatural nor
should It cause any surprise or

whatever if for a timo tho stock mar
ket should POUBO for the more purpose
if for no other of allowing people to be
colon accustomed to the high range of
values that prevails Every Indication
Is that after a llttlo needful breath taking
and aniUl round survey of the situation the
upward march of stock market qJoatUnri
will bo reaumcx for the ono great frca
that pushed up prices in tho lost halt of last
year tho cheapness money Is again vey
clearly coiling itself like a spring fo a
further rebound Rates here for tho use
of funds for all purposes oven quota
Lions for mercantile paper are declining
itcadily Time money In Wall Street has

almost unlendable anti the
bloodletting the money market re

eivOT H in tho wny of dribbling gold
uportfl 1C these oxporta rise to large
iroportiont they will necessarily cause

money rates to stiffen but they went on alt
ant year to a greater extent considering
ihn 1annma Canal payment than they are
likely to this year and they wero in reality

i positive source of help to the
it that time einco they prevented any pos
libility of financial

There was it if said same selling of stocks
net week by speculators who had
hat tho decision of the United Stat

iirt of Appeals In tho Northern Securities
MFC would end that litigation but that

have been any imagining of this
In really very surprising It

if it must bo every
no that the question involved In

his ca o can be considered as nettled the Su-

ircmn Court of the United States must pass
them and If this udgmont Is to be pro

jounced as now seems likely within a year
the day on which the Supremo Court

led its original order dissolving tha North
im Securities Company everybody ought to

very glad that the matter has ended tItus
pecdily Technically the case is not now
n the courts on its merits but it is proc
Ically so The present proceeding is for
he purpose of an in
unction granted to restrain the distribution-
f tho Securities nsnotfl under tho

official plan Is or is not to continue while the
rial of tho merits of the plan itself goes on

In this proceeding the merits of the plan
como up for judicial review iw fully us they
Uuld In the proper end if the
rnited States Supreme Court either r-

i e to entertain an appeal or bear
ig tho appeal either dissolve or con
inuet tho injunction now pending the
igaltly of pro rata plan of dlttribut
ig tho Northern Securities assets will
roiv an ITeclunl legal adjudication
appears probable that in view ef tho

nportnnce of the case the Suproir Court
ill hear the bppoal that is In be asked
r although this courco Is wholly optional
lib It and it also appears that
lon in the matter ran be looked fur

om the court inMdp of a few weeks Hie
ill of Port Arthur which was announced

the beginning of the week had very
tile influence upon security markets

or abroad and save in ono or two
iiartcrs there were no movements In any
art of tho security list hero of cons Rquen-
nl character These exceptions were
it persistent buying of the New York
siitral heading and Erie ulinroH mpc-
nlly cif the lat rmmed company
id they pointed In opinion of most
servers to favorable developments con
rnlng these properties Let the

h w rd d that the Iontro of the Kria-

ullway property will 1m found In tho not
distant futtrJ lit the hand of a great

crttoru railway system that l peeking
outlit lo this Atlantic seaboard and

irleavorinK to obtain nomo bare
tho uip ndouK railway tonnage origl

sting in the city of Iittsburg tills ion
ol however being t hedged by such
share taken in It by oertnin Eastern raIl
ny Bjfl1ms that the Erie will be in effect
wtrnl property
There wore however one or two special
icurrinces last that unquestionably
odueod a had general Impression and
are from stock market point of view dls

irbing Ono of these was the disclosures
ado in sworn admission before the
iterstotn fommerce Commission of the
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general traffic manager of the Atcblso
Topeka and Santa Fo RaIlway Compai
that his company had been freely grantli-
rebakM in at ono important liutan
In what appears to be Ilagraiit vlolutli
of law It IH unnecessary to recount
tho details of the testimony given Hhif

11

have attempted by the president
thu railway which If they woi
to hold good would render about
fYdcrnl statutes ngalnf grunting
uttorly nugatory and which in fact

full of bolcv as it leI Xo amount
evasion and dodging can hliii the dKmnin-
oircumstiuioo that ho clroulam to th
Atchison oUlulab by their Uprii

them to the rebates specifIed
marked for the secret anti
information of agents Instead c
being made as law direct Th
alone reveals tho turpitude of what went o

knows what the railroad rebut
business has been In the past From it ha
originated more and unjust popular
indignation against our railway companies
and more hostile legislation of a sweeping
sort against railway Interests in general
from any other ono source lint this afto
all was not Its black and scandalous side
It U perfectly well known that the glvln
of rebates in the old days when tho

flourished and throve was productlv
of a huge mass of personal and
corruption and amounted to a mere
of the railway treasuries themselves fo
the benefit of the traffic agents who allowei
the rebates to favored shippers Thee
agents were either personally Interostoi
In the various which
they criminally fostered or thor tool
bribe money outright for allowing the
merchandise of these concerns to bo trans-
ported at less than cost If tho o
our country once received the Impression
oven falsely that anything like this IH stil
in progress Ihero Is no telling the

which laws directed against our rail-
ways might proceed

Of untoward character fully as great
as the Atchison Iniquity wee last week
the miserable showing made by the

National City Bank In connection with the
Montreal and Boston Copper swindle II
became known that this great bark hid
allied itself through time agency of one of
Its vlcoprealdents with a firm of brokers
who had only recently emerged from the
haberdashery business In Canada and
whose chocks In their capacity as brokers
wore dally being returned by one hank after
another marked Xo good and had by
loans of money made to these brokers
upon notes which neither bore indorse
mont nor for which so tar ns is known any
security was deposited provided means
for the admitted washing or carrying on

of fictitious solos upon the outside market
of tho shares of tho copper stock promotion
scheme in which tho vlceprealdcnt of the
National City Bank very heavily in-

terested The object of these dealings
was of course to unload the shares of the
copper stock upon the publlo and a

sardonic fate would have it the ofllclnl
of the City Bank concerned was the credit
man of the institution Here again Wall
Street realized that the worst result of the
affair was its indirect result It lent an

justification to the harangues of Mr
Thomas Lawson and Increased that gentle
mans immediate power for harm over
market values Out of it however arises
this consolation which in by no means
mall In the whole abominable scandal

one member of a Stock Exchange firm
tias seen hMmlnhed Thj renutatlon of
ho men of this body for Integrity and
iquarenes baa not been lowered a halts
breadth by what has happened Another
gratifying picked out of thp mud of

affair IB that by of the occur
ones proof In afforded of the essential

lability of the present stock Had
i happened a year ago n panic
would have brought about now
Ithough eli men acknowledge
haraeter thoy find In it little cause for
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TIltvST COMPANIES

THE TRUST CO OF AMERICA
149 Broadway New York

iNORTHWKsr CORNEll tiocnTV srnEtm

CAPITAL SI00000000
SURPLUS UNDIVIDED PROFITS 33438028

Allows Interest on Daily Balances subject to check and on
Certificates of Deposit

Acts ns Trustee Receiver Committee Executor Guardian
Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS
IUIiM n IILTP Prnldcnl-

nTMOM J CHATUT Secrelar-
TAIncnT I HAXISTEK Treaiurer

DIRECTORS
Albert I TUnUttr rtaymond J Cbalrr John W Orl t Philip l hmin
James Campbell S C T John H Hejeman William If I urr

Jime M Ponald Herrlck Emetnon Mcillllln-

Oeorte CroeVer Alhbel P Pitch C I lludfon Henry S Hedmonr
fdward C Sch eer

Morton Trust Company
JS NASSAU STREET

Capital
Surplus and Undivided Profits

2000000
6000000

Acts as Trustee Guardian Executor Administrator Assignee Receiver
Registrar and Transfer Agent Takes charge of Real and Personal Property

Dcpotiu received subject to cheque or on certificate Interest allowed on daily

Travellers Letters of Credit issued Foreign Exchange

OFFICERS
LEVI P MORTON President

THOMAS F RYAN VicePresident H M FRANCIS Secretary
CHARLES H ALLEN Vicepresident CHARLES A CONANT Treasurer
JAMES K CORNERS VicePresidcnt H B BERRY Trust Officer

John Jaeab Altar
Oeor e f faker
Kdwird J netwind-
Frederto Cromwell
James K PuCe
Henry M Flatter

LEI p MoirrovT-
riOMAS F nVA

Counsel ROOT
DIREOTORSl

0 O navn Ixrl P Morton XVInthrop Rutherlurd-
Jamu N J rrt Hlchard A McCurdr Thomas F Ryan
Walter S Johoiioa W O Oalcman Jacob M

A D JulUlard 4j Foiter 1eabody John Sloane-
Joaepb Larocque Samuel flea Valenllne P Snrder
D O Mllla raihu llarrr Payno Vhlinof-

RTTCOTIVE
G O nAVKN F1JHU ROOT

JAMES N JARVIK Mean II SCIIIP-
PIM GEORQF FOSTKR PEABODY 11AIIRY PAYNE WIUTNTT

Guaranty Trust Company
OF NEW YORK

MUTUAL LIFE BUILDING

Capital 2000000 Surplus 5000000
INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

niciiARD A ucounnr-
rnpamuo CHOUKELL
o o luvfcv

JOHN TT KASTLKH
President

KXECUTIVE COMlirTTEEJ-
AMRS SPEYCIt
ADRIAN 1SKLIN Jr
JAiira N jAnvir-

AtCUSTtlS I JlILUARD
1TAITEI1 O OAKJIAN

Chairman of the Hoard

Isiuw Traveler Letters ol Credit and Foreign Drafts

COLONIAL TRUST COMPANY
olictts the accounts of corporations firms and individuals and invites
correspondence or personal intcrvicws

Interest allowed on daily balances which arc subject to check at sight
Certificates of Deposit time and demand issued

St Paul Building 222 Broadway New York
Capital Surplus Undivided Profits 2500000
John n norne President

DeUneld
Cord Jlcjrr I Vlc rr ldentj
James nTappln I

S Gro m nn Treatnrrr-
Kdmnnd I Jnihon Scrrelur-Ihllly S Uabrnek Trait Officer
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FIDELITYTRUST COMPANY

NEWARK N J
Capital Surplus and Undivided ProUU

Over 900000000

Traniacl a general kanklnt biutnu
Arts Guardian Admlnlitrator lie

crlTer rciliteri li nsf n corponM
and bund

Gaarantrn tllln to throtih
onl Ibe St te of New Jersey

II Safe Deposit Vnnlti err belli
In the NIalt Abtolnlel fire and

burglar proof
Account of llannfactoreri Mrrchanti

KtUln Indttldnali 10
llrlled-

IVTEnEST ALLOWED BEPOSITS
OFFICERS

CZll II JleCXHTEH PreiliJent
VIcePreMdenl-

PKKbEIIICK W LONER
and Treasurer

JAMES II SIIACKLKTOV
and ABAlitanl Treanirer-

EltOlinTATLOIl Trust Officer

imiEGTOUS
JOBS r DRMIKX HKNKT S PIDIIOXO-
J KE W AIHAXDira CBISUH t-
CJiUMll BK Xinnsn AOa-
aIKtiir D WARD louse RiaiLX-
Kman II VAHn AXTHOKTB KoiaV-
lUliUKCIlllltCX WIIUAU U UclXTTB-

JEROuKTtTlxjn
WIUIAU V COIUI Jr MARX T Cox
W1UIAU H STAAK HrOlT M DORElirt-
ronHr r r HXTOKV Wi-

nnTRUSTCOMPANY
Chamber of Commerce Building

nO05 UUEHTY MEW

Capital 100000000
Surplus 600827248

Allows interest on deposits uubjoot to
check and transact all Trust Company
business

ItGH J GIIAJIT T 1TALIICXECIIT-
Vlcrrrfi 3d

V J D MILLS Ellfn T EUnilAXt-
Tnujtfr tir

DIRECTORS
FrederIc P Olcott FrrJfrU Crotawtll

Sttllman O U llavrn
Anthony N K W COKKI-

Iarncs X Jarvie Michael ColemAn

H Post Ehrmann
LUtustus D JulllUrd Hugh J Grant

Henry Morgtnthau

TRUST COMPANY-
OF NEWYDRKTA-
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ManhattanTrustCo
WALL ST cor NASSAU NEW YORK

OPFIOETIS

JOHN I WATERBURY President
JOHN KB AN Vice
AMOS T FRENCH f Presidents

W A Duane 3d VlcePrt and Trtti

The Uanhatlan Trust receive dfpoiti-
brarlne interest sad rubjrcl to cneque payibll-
iJirongb ih JV w Tork Clearing

DIRECTORS

Francis R Apploton John Kean
Goorgo F Baker Daniel S Lamont
August Bolmont Clarence H Mackajr-
H W Cannon Oliver H Payns
W Murray Crane E D Randolph
R J Cross Grant B

Rudulph gills James o Sheldon
Amos T French

11111

BowlingfireenTrustCo
26 BROADWAY NEW YORK

Capital 2500000 Surplus S25000-

Morricnnsi
HDWIN GOCLTJ PretHcnl
LUAU H lit VPrrMenl
colAs AUMSTItOXtJ Id VPrr IJent
JOHN A HILTON 3d Vlrn A Irr i

niUIAJI M LAnS cenr7
DIRECTORS

P ArmstrOng

Tranlt Iratrard
Robert C Oowrr
Edmund C Oonverie-
Vm NrlunCromMrcU-

BremlllcM Dodo
A Goepel
IMwIn Uoal-
dIlinli Jay Gould
Urort J Gould
Jtitin A miLan

F C

T Herrtev-
Kdward T
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William II

W itlddendor-
Vrn wmii ilern
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rredertclc II Set
William H Taylor
Edward II Thorns
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